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AGRICULTURAL FINANCE REVIEW 


Volume 17 
Supplement, May 1955 


FARM-MORTGAGE DEBT SITUATION 


Demand for farm-mortgage credit continued strong in 1954 and the 
first half of 1955 while farm-mortgage money was generally available on 
favorable rates and terms. Total farm-mortgage debt increased about 7 
percent in 1954; it was estimated at $8.2 billion on January 1, 1955 
(table 1). Indications are that the increase in 1955 will be comparable 
to that in 1954. 


Life insurance companies had an increase of © vercent in their 
farm-mortgage debt holdings in 1954, and their investments in farm- 
mortgage loans are increasing in 1955. Reports from 16 companies, which 
hold about 88 percent of the industry's farm-mortgage loans, show an in- 
crease during the first quarter of 1955 of 3 percent in vrincipal 
indebtedness of farm mortgages owned. The amount of farm-mortrage loan 
commitments for these 16 companies in the first quarter was 28 percent 
higher than in the same quarter of 1954. The Life Insurance Association 
of America reports that data for 49 companies, which own 87 vercent of 
the industry's total assets, show an increase of 4 percent in the first 
4 months of 1955 in the amount of farm mortgages owned. 


The amount of farm-mortgage loans of the Federal land ban!:s a 
increased by 8 percent in 1954. Indications are that the increase w 
be at a higher rate in 1955 because of the revision in late 195) of 
land banks’ appraisal policy. The basis used to establish normal agri- 
cultural value for most grades of farmland was revised. The result wes 
that the average size of land-bank loans increased substantially, and 
land-bank loans are more competitive in regard to those offered by 
Other lenders. During the first quarter of 1955, the amount of land- 
bank loans outstanding increased by |} percent. The number of loans 
closed was 17 percent higher than in the first quarter of 1954, the 
amount of principal was 47 percent more, and the average size of loan 
closed was 26 percent greater. 


Farm-mortgage debt held by the Farmers Home Aiministration con- 
Sists chiefly of farm-ownership and farm-housing loans. Funds for farm- 
housing loans have not been available since July 1, 195). Ovtstanding 


2 


Table 1.- Farm-mortgage debt: Total outstanding and loans held by principal lenders, 
United States, selected years, 1910-55 1/ 


Loans held by principal lenders 


! 
\ 
Begin-| Total farm- | | Farm | Joint- | Farmers | \Commerciall Three | 
ning | mortgage | Federal | Mort- | stock | Home | Life | and | State |! Individuals 
of | debt | land | gage | land | Adminis-! insurance | savings | credit | and 
year | | banks 2/! Corpo- | banks | tration | companies | banks lagencies | others 
| 1,000 1 1,000 1 1,000 | 1,000 | 1,000 | 1,000 1 1,000 1! 1,000 | 1,000 
\ dollars | dollars | dollars | dollars | dollars | dollars | dollars |! dollars | dollars 
1910..1 3,207 ,863! 386,961! 406,248) i 2,414,654 
1920. . | 8,448,772! 293,595! 1 60,038! 974 , 82611, 204, 3831 | 5,915,930 
1930..1 9,630, 76811,201,732! | 637,789) 2,118,439! 997,468! 96,3601 4,578,980 
1935..1 7,584 ,45911,947,4421 616,737! 277,020) 1,301,562! 498,842! 66,096! 2,876,760 
1936..1 7,422,701!12,113,502! 794,147! 200,617! 1,112,289! 487,505 | 53,7051 2,660 , 936 
1937..| 7,153,96312,147,7681 841,251! 162,786! 1,015,615! 487,534 39,9691 2,459, 0h0 
1938..! 6,954,88412,126,6101 824,151! 133,554 988,557! 501,450! 35, 362! 2, 345,200 
1939..! 6,779, 31812,088,4781 774,377! 114,992! 10,2181 982,939! 519,276) 31,8721 2,257, 166 
1940. 6,586, 39912,009,820! 713,290! 91,726! 31,927! 984,290! 534,170! 30,2941 2,190,082 
1941..1 6,493,52711,957,1841 685,149! 73,4551 65,2941 1,016,479! 543,4081 29,3171 2,123,241 
1942. .1 6,376,08011,880,7841 634,885! 55,919! 114,533) 1,063,166! 535,2121 30, 4061 2,061,175 
1943..1 5,956,45811,718,240! 543,895! 37,015! 157,463) 1,042,939!1 476,676 28,7941 1,951,436 
5,395, 452, 429,751 10,097! 171,763! 986,661! 448,4331 2k 1,871,998 
1945..1 91511, 209, 6761 347 , 307! 5,4551 193,377! 938,275! 449,582! 19,8721 1,777,371 
1946. 4,760, 46411,078,952! 239,365! 3,208! 181,861! 891,263! 507,298! g/ 1,858,517 
1947..1 896,970! 976,748! 146,621) 1,641! 189,300! 888,665! 683,229! 9/ 2,010,766 
1948. 5,064,245! 888,933! 107,066) 6451 195,069) 959,715! 840,647) 9/ | 2,072,170 
1949. .1 5,288,331! 868,156! 77,9201 4621 188,893) 1,036, 383! 900,843! 9/ 2,215,674 
1950. 5,579,278! 906,077)! 58,6501 2701 188,855) 1,172,326) 937,144 \ 2,315,956 
195l..! 6,071,345! 947,431! 44,0081 Ol 214,047) 1,355,76611,008, 3591 9/ 2,501,734 
1952..! 6,588,270! 994,128) 32,7781 Ol 233,374 1,541,04111,046,9231 9/ 2,740,026 
1953..1 7,154,03611,071,358! 23,8991 257,936! 1,715,16411,105,0961 9/ 2,980,585 
1954. .1 7,656, 18611,169,4181 17,6281 268,060! 1,892 ,64311,131,2141 9/ | 3,177,223 
1955..110/ 8,170, 266 993! 12,8341 271, 220130/ 2,046 210, 6761 9/ 110/ 3,362,596 


1/ Excludes Territories and unless otherwise 

2/ 1930-55 includes regular mortgages, purchase-money mortgages, and sales contracts; before 1930, regular 
mortgages only. Federal land bank and Federal Farm Mortgage Corporation mortgages in process of foreclosure 
were estimated for 1951 and 1952. 

3/ Loans held by Corporation were made on its behalf by Land Bank Commissioner. Authority to make new 
loans, except incidental to liquidation, expired July 1, 1947. 

4/ Joint-stock land banks have been in liquidation since May 12, 1933. Includes banks in receivership. 

5/ Data for 1939-41 include only tenant-purchase loans. Thereafter, data include in addition to tenant- 
purchase loans, farm-development (special real estate) loans beginning 1942; farm-enlargement loans begin- 
ning 1944; project-liquidation loans beginning in 1945; and farm-housing loans beginning July 1950. Data 
also include loans for these purposes from State Corporation trust funds. 

6/ Estimates based upon direct reports from life insurance companies, official reports submitted to State 
insurance commissioners, "Best's Life Insurance Reports," and monthly data from Life Insurance Association 
of America and Institute of Life Insurance. Includes legal reserve companies only. 1930-55 includes regu- 
lar mortgages, purchase-money mortgages, and unpaid principal sales contrects; before 1930, regular 
mortgages only. 

7/ Before 1935, open State and national banks; 1935-47, insured commercial banks; and 1948 to date, all 
operating banks. 

8/ Department of Rural Credit of Minnesota, Bank of North Dakota, and Rural Credit Board of South Dakota. 
Rural Credit Board completed liquidation during 1945. 

9/ Included with “individuals and others" except beginning January 1, 1948, farm-mortgage loans held by 
the Bank of North Dakota are included with all operating banks. 

10/ Preliminary. 
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farm-housing loans totaled $77 million on Jenuzry 1, 1054, S75 million 
on January 1, 1055, and 37! mi? lion on ‘wril 1, 1955. Farm-ownership 
loans, however, increased from 5191 million on January 1, 1054, to $196 
million 2a year later. <A further small increase occurred in the first 


quarter of 1955. 


All operating banks continue to be active in the farm-mortgarce 
field. Their holdings increased 7 percent in 1954, and the increase is 
probably continuing in 1955. Member bans of +41 1 Reserve System 
held about half of the amount of ail ban” real estate loans at the 
beginning of 1955, and their holdings increased 5 
December 31, 195, to April. 15, 2955. 

Farm-mortzage debt has increased since 194 ., and *the increase is 
expected to continue. Several factors are involved in this long-continued 
rise in the debt secured by farm real estate. From the longer run view- 
point, farm real estate values continue at a fairly high level, althoug! 
generally a little below the peak values reached in 1952 and 1953. The 

volume of farm transfers is now less than in most years since 1940, but 
the proportion of transfers that involve credit financing nes increased. 
Farmers’ realized net income and it chasing power have declined 
since 19:7 (fig. 1). Production expenses, however, continue higher than 
in any year before 1950, while farm capital expenditures are substantial 
also. An idea of the longer run decline in farmers’ realized net income 
can be obtained oy cormerins the 195k figure of $2,200 per farm with the 
$2,4:00 received per farm in 1953, and the $2 , 900 averase in 1947. How- 
ever, production expenses averaged $2,900 per farm in 1947 and 34,000 
per farm in 1953 and 195". The results include an increased use of both 
real estate and non-real-estate farm credit since 19°, a decline in the 
rate of repayment of farm-mortgage debt, an increase in the average size 
of farm-mortgage loans, and a shift since 1952 toward a greater use of 
farm-mortgege credit as compared with non-real-estate credit. From 19:0 
to 1952, non-real-estate debt had increased each year relative to total 
farm debt. 


The rise in farm-mortgace debt in 195: and early 1°55 was associ- 
ated with much the same factors involved for the last 5 to 10 y 

Farm rea? estate values rose throughout 1954. In March 1955, they were 
about 3 percent higher than a year earlier. Voluntary sale 


increased. They were at the rate of 32 farm-title transfers per 1,000 
farms for the year ended March 15, 1955, as compared with 30 per 1,000 
farms for the previous yeer. - increased proportion of these farm 


sales involved the use of credit; farm real estate reporters reported 
that 26 percent of the sales were cash transactions as compared with 29 
percent for the previous year. The decline in realized net income of 
farmers, although generally small, increased the interest of farmers in 
refinancing short-term obligations into long-term farm-mortgage debt 
with smaller annual payments. 


The increased demand for farm-mortgase money was met by a supply 
from. lenders generally as adequate and sometimes more adeavate then in 
1953. Hcwever, farm real estate reporters in all States indicated that 


duals 
d 
ers 
— 
ars 
Ww 
Pp. 
int - 
ita 
tate 
ion 
egu- 
111 
ota. 
by 


U. S. Farms 
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AND LAND VALUES 
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FARM-MORTGAGE DATA ARE AS OF JANUARY 1 AND LAND VALUES AS OF MARCH 1. INCOME DATA ARE TOTALS FOR 
CALENDAR YEARS AND INCLUDE GOVERNMENT PAYMENTS 
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FIGURE 1 


in 195" lenders were more selective in regard to both borrower and 
security and in only three States was credit reported to be more readily 

available in 195+. Interest rates were lowered and appraisals raised by 
life insurance companies in the better farming and more competitive 
psy ing arees while the increase in land-bank appraisals in late 1954 

lso helped to meet the demand for mortgage money. Farm mortgages 
saesaaee in 195: amounted to 31,885 million, the highest since 1926 and 
2 percent above 1953 (table 2) The number of mortgages recorded was 
slightly higher than in 1953 and the average size was also up a little. 
Commercial and savings banks accounted for the largest proportion -- 27 
percent -- of the amount recorded, and individuals recorded 25 percent. 
Insurance companies had 21 percent of the total and the Federa! land 
lo percent. 


Refinancing of debts and purchase of farm real estate continue to 
cccount for the bul of the money borrowed on farm real estate, although 
improvements to real estate are also important. About 64 percent of the 
proceeds of the last 100 loans closed by each Federal land bank prior to 
December 15, 1954, were to be used to refinance debts. The proportion 
borrowed to refinance real estate mortgares was above a year earlier, but 
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Table 2.- Ferm mortsages recorded: Number, amount, and average size by 
principal lenders, 1953 and 1954 


Number 1 . Amount 1/ Average size 2/ 
Lender | " | | 
1953 1954 1953 1954 1953 1954 
Thou- | Thou- IMillionIMillion| 
sands ! sands 
| | | | 
Federal land banks and | | | | | | 
Federal Farm Mortgage | | | 
Corporation 3/-------- | 47 | 50 | 206 1 302 I 6,100 | 6,000 
Indiv iduals------------- | 93 I 87 | 488 | 475 15,200 I 5,500 
Commercial and savings | | | 
banits----------------- | 108 | 110 | 48h | 500 | 4,500 I 4,500 
Insurance cormanies-----| 29 | 28 | 390 | 390 113,500 113,700 
Misce] laneous-----------] 37 ho | 201 | 218 | 5,500 5,400 
| | | | | | 
Total 3/-----------| 316 1,854 1 1,885 1 5,900 I 6,000 
| | | | 


Totals do not always add because of rounding. 
Computed from unrounded data, and rounded to indicated units after 
commu tation. 
3/ Loans made jointly by the Federal land banks and the Federal Farm 
Mortcaze Corporation are considered as one loan. 


Farm Credit Administration, 


the proportion borrowed for refinancing non-real-estate debt was lower. 
‘bout 12 percent of the proceeds in December 1954, were to be used to 
buy farm real estate; this was about the same as a year earlier. Loans 
from life insurance companies are used more often to buy farm real 
estate than are land-bank loans. In the first quarter of 1955, 35 per- 
cent of the amount committed for farm-mortgage loans by 10 companies 
that hold about a third of the industry's farm-mortgage loans was to be 
used to buy farm real estate (table 3). This compares with 32 percent 
in the first quarter of 1954. The proportion to be used to refinance 
debts in the first quarter of 1955 was 48 percent, somewhat below the 
percentage a year earlier because of a reduction in the percentage used 
to refinance non-real-estate debt. A marked seasonal fluctuation in pur- 
poses of insurance company farm loan commitments was observed in 1954. 
In the first and fourth quarters the proportions to be used to buy farm 
real estate were higher than in the second and third quarters. The 
reverse was true for commitments to be used to refinance debts. In the 
latter instance, the percentages for refinancing purposes were higher in 
the second and third quarters than in the other two. 


T repayments of farm-mortgage loans held by major lenders 
continued to be generally satisfactory in 1954 and early 1955, but they 
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Table 2.- Purnoses of farm-mortgare loans: Analysis of farm-mortgage 
loan commitments revorted by 1C life insurance commanies, United 
States, by quarters, Jenuary 1, 195)--March 31, 19955 1/ 

195! 1955 
Ttem 
| First Second | Third [Fourth | First 


Inuart 


er lauarter lauerter Iquarter Iquarter 


Amount of 


commitments- 


Lion IMiil 
IdollarsIdollarsIdol 


ion IMillionIMillionIMillion 
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bes 


cer 


Oo} 
o 


runds Committed 


Purpose: | | 
Purchase of real estate -~-]| 26 (I 23 32. 35 
Totel refinancing of farm reall 1 | | | 
state mortrasces and other | | 
tndebtedness---- ---------| 50 § 56% 58 Sh 48 
financing of farm real | | 
estate mortrares-------- ! 39 3u 33 33 
Refinancing of other | 
in 1ebtedness 17 17 al | 15 
Other--- ----------------------] 18 | 18 1 
Total all purposes---------! 100 100 100 100 100 
| | | 
.” Data from LO life insurance companies which held about a third of 
the total amount of farm-mortgaze loans of all Jife insurance companies 
on January 1, 1955. 
were somewhat lower relative to the totai outstanding than a year earlier. 
Delinavent ond extended loans of the Federal land banks (exclu ating loans 
‘n Puerto Rico and the “pringfield and Houston Districts) were %.5 percent 
of the totel on Janvary 1, 1955, as compared with 5.9 percent on January |, 
105°, Principal matured and unpaid (including Puerto Rico but excluding 
the Gpringficid and Houston Districts) increased from 1.5 percent of th 
total princinal outstanding on March 31, 1954, to 1.6 percent on March 31, 
19 Advance vayments of principal in 1954 averaged G.3 percent of the 
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The farm-mortgage renaymen*t eer. of life insurance companies 


was generally good also. Repayments duving 195! for 7& companies which 
hold about 98 percent of the industry's fa rarm-mortrare “oan holdings 
averaged 12.0 percent of the January i principal outstanding, dow some- 


what from the 12.4 percent repayment rate in 1952. Total nayments on 
principal in 1954 were 7 vercent higher than in 1953 while the book 

value of mortgages owned on January i, 195% was 10 nercent above ea year 
earlier. The principal amount of delinquent loans Coans on which inter- 
est is overdue more than 90 days) for these "18 companies was 39 percent 
higher on January i, 1955, than a vear earlier, whereas 

farm-mortgage loans was only 8 percent larger. On that 

outstanding principal of delinauent loans was only $6.5 million as com- 


the amount of 211 
date, however, the 
7 


a 
pared with a total for all ioans of $1,982 million. Foreclosures and 
yoluntary transfers in lieu of foreclosure continued to be rare in 1954. 


The average rate of interest on farm mortgeges ovtstanding on 
January 1, 1955, was 4.8 percent as compared with '.7 percent a year 
earlier. Total interest paid in 195): was about 5376 million, & percent 
higher than in 1953 (table 16). The index of interest charges per acre 
(1910-14=100) increased from 117 in 1953 to 126 in 195h, 


NON-REAL-ESTATZ FARM DEBT 


In contrest to the decline that occurred during 1953, the non-real- 
tate debt owed by farmers rose during 1954. The non-real-estate debt 
‘ at the beginning of 1955, excluding price-sunport loans of the Commodity 
Credit Corporation, was estimated at $7.3 billion. ‘This commares with 
$7.0 billion on January 1, 1954, and with $7.6 billion on January s 
. 1953. Of the $7.3 billion owed at the beginnins of 19 055, 34.0 billion 
was owed to banks and federally sponsored arsencies and 433 billion was 
owed to individuals, dealers, finance companies, and other misceilansous 
creditors. 


The rise during 195! for banks and federally sponsored agencies was 
ve 6.5 percent, with 43 States showing increases (figs. 2 and 3). A variety 
of factors account for these widespread increases. To some extent they 


2 

- resulted from the need of farmers to borrow more because of heavy exnenses, 
~a lower prices, or drought, freezes, and other production difficulties. But 

- it is probable that more stable agricultural prices have also been a fac- 


tor. Despite the weakness of some farm vrices, farmers annarently are 
more confident now than they were 2 or 3 years ago. in 1953 both farmers 
and lenders were cautious, but in 195!! farmers were more willing to make 
expenditures and to borrow. In 195]l:, also, lenders were more willing to 
make loans 


| 
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For the principal institutions, non-real-estate loans rose the 
most in States where cattle feeding is important. Increases of 15 per- 
cent or more occurred in Maine, Massachusetts, Indiana, Illinois, Iowa, 
and Nebraska. On January 1, 1955, about 5 percent more cattle were on 
feed in that area than a year earlier and they were bought at substan- 
tially higher prices. Non-real-estate debt decreased - or rose the 
least - in States with recurring droughts or where widespread restric- 
tions on crop production were in effect. 


The non-real-estate farm debt held by the institutions on 
January 1, 1955, is believed to have been at a record high for that 
time of the year in the New England, Middle Atlantic, East North Central, 
and South Atlantic regions. In other regions the debt has declined from 
the high levels reached on January 1, 1953, or January 1, 1952. As com- 
pared with January 1, 1946 - the beginning of the postwar period - the 
debt at the beginning of 1955 was about 210 percent higher in the Middle 
Atlantic and Fast North Central regions. In the other regions debt 
ranged from about 90 to 140 percent above January 1946. 


NON-REAL-ESTATE FARM LOANS 


Held by Banks and Federally Sponsored Agencies* 


$ BIL. 
4 [oJ Fr. H. A.° 
Prod. credit ass’ns 
3 All operating banks 


1910 192 1930 1940 1950 


* JAN. 1 AND JULY 1 DATA; EXCLUDING LOANS HELD OR GUARANTEED BY COMMODITY CREDIT CORP 
© INCL. EMERGENCY CROP & FEED AND R. A. C. C. LOANS 
t INCL. FEDERAL INTERMEDIATE CREDIT BANK DISCOUNTS FOR OTHER LENDERS 
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FIGURE 2 
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NON - REAL-ESTATE FARM LOANS 
(HELD BY BANKS AND FEDERALLY SPONSORED AGENCIES) 
j Percentage Change, 1954-55* 
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FIGURE 3 
The expansion of short-term, non-real-estate credit continued in 
early 1955. Outstanding loans of production credit associations, and of 


1 
Federal Reserve member banks were about 8 percent higher in April than a 
year earlier. Loans were higher for banks in all Reserve districts and 
for production credit associations in all Farm Credit districts except 
Spokane. As in 1954 the increases in early 1955 were largest in the 
Midwest. Member banks in the Chicago district and production credit 
associations in the Omaha district showed increases over a year earlier 
of 21 and 23 percent, respectively. 


In most areas, apparently, the non-real-estate debt situation of 
farmers is healthy. Interest rates are stable, the supply of credit is 
adequate, and it is believed that many farmers have adjusted their debt 
maturities to the lower level of incomes. Some have obtained long-term, 

farm-mortgare loans and there is some evidence that lenders have leneth- 
ened terms on their regular non-real-estate loans for such purposes as 
buying dairy cows and farm machinery. But in some areas, such as parts 
of the Southeast and Hast hit by drought or hurricane in 1954, farmers 
entered 1955 with a large debt carryover. Unless unforeseen difficul- 
ties in production arise, however, the heavy loan carryovers in these 
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areas should be substantially liquidated this year. Because of the 
freeze damage this spring to crops like peaches and early potatoes some 
southern farmers may have above average carryovers in 1950. 


The situation is worst in the Southwest, which suffered from 
another year of drought. Many farmers and ranchers in this area were 
unable to repay their loans and delinquencies have increased year after 
year. Enough credit to carry on operations is often difficult to obtain. 
Lenders are not taking on many new customers. In some instances, they 
have referred old borrowers to the Farmers Home Administration for emer- 
gency financing. However, foreclosures and forced liquidations are 
relatively few. Apparently lenders are willing to carry the debt if 
chances of paying out in the long run are reasonable. In some instances, 
off-farm work and money from mineral leases have been helpful. 


The spring rainfall in the Southwest was hopeful. Planting of cot- 
ton and other cash crops was possible in many sections and wheat was 
helped where any stand was left. Pastures greened up and the feeding 
situation eased. But even with better moisture, it would take several 
years for this region to get back to normal. Many farmers and ranchers 
must reduce carryovers and delinquencies. They must get their finances 
in shape to handle the new credit necessary to restock their herds and 
catch up on their equipment needs. 


CCC Loans 


In 1954 loans made for the purpose of supporting agricultural prices 
totaled about $2.6 billion compared with $3.2 billion in 1953. But on 
January 1, 1955, outstanding price-support loans held or guaranteed by the 
Commodity Credit Corporation were at a record high on January 1 of more 
than $2.9 billion - $2.5 billion in loans to individuals and $0.4 billion 
in loans to cooperatives. A large volume of loans made in 1953, especially 
loans secured by cotton, were still outstanding. Of all CCC loans out- 
standing at the beginning of 1955, 39 percent were secured by cotton, 27 
percent by wheat, 12 percent by tobacco, and 8 percent by corn. 


BANK DEPOSITS IN AGRICULTURAL COUNTIES INCREASED AGAIN IN 1954 BUT 
AT LOWER RATE THAN EARLIER 


Total deposits of insured commercial banks in agricultural coun- 
ties increased about 2.5 percent during 1954 (table 4). The deposits in 
such counties have increased each year since 1949. However, the rate of 


increase has become progressively smaller each year since 1951, probably 
because farm income has decreased. 
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In 1954, total deposits of insured commercial banks increased in 
agricultural counties at only about half the rate at which they 
increased in counties containing the major and secondary trade and finan- 
cial centers of the country.1/ This reversed the situation of the 
preceding year when deposits increased most in the agricultural counties. 
However, the increase of deposits in agricultural counties during 1953 
was probably abnormally large, in relation to the underlying agricultural 
situation, because of the large volume of price-support loans that 
farmers Obtained in that year. These loans enabled farmers to obtain 
before the end of the year funds that normally would not be received 
before the crops were sold in the following year. 


From a regional viewpoint, total deposits of insured commercial 
banks in all classes of counties combined increased most during 1954 in 
the Southeast, Texas-Oklahoma, Mountain, and Pacific States (table 5).2/ 
For the agricultural counties, increases were greatest in the Appalachian, 
Mountain, and Pacific States. 


In 1954 the increase in total deposits of insured commercial banks 
resulted more from an expansion of the banks’ holdings of United States 
securities than from expansion of their loans (table 6). This marked a 
change from the preceding 2 years when loan expansion was the principal 
cause of the increase in deposits. Bank loans increased during 1954 in 


1/ For analyses such as this, the counties of the United States were 
divided into three main groups, depending on the amount of total deposits 
in each county on June 30, 1948, as follows: 

1. Counties that had total deposits of $1 billion or more. These 
counties contain the following mi jor trade and financial centers: New 
York, Chicago, San Francisco, Los Angeles, Boston, Detroit, Kansas City, 
Dallas, Houston, Philadelphia, Pittsburgh, Newark, Cleveland, Portland 
(Oreg.), Seattle, and Milwaukee. Also included in the group are the 
District of Columbia and the independent city of St. Louis, as each had 
more than $1 billion of deposits. 

2. Counties that had total deposits ranging from $100 million to 
$1 billion. This group contains the secondary trade and financial centers. 
Among the many important cities in these counties are: Birmingham, New 
Orleans, Memphis, Minneapolis, St. Paul, Phoenix, Denver, Omaha, Des 
Moines, Cincinnati, and Buffalo. 

3. Other counties, each of which had total deposits of less than 
$100 million. This group includes all except 144 counties of the United 
States and it contains the smaller trading centers. 

From the third group 618 counties were selected to represent pri- 
marily agricultural areas. In all except a few of these counties, accord- 
ing to the 1940 census, the farm population was more than half of the total 
population and no town or city had a population as large as 15,000. 

2/ The decreases shown in table 5 for counties that contain secondary and 
small centers in the Pacific region grew out of absorption of banks in 
these centers by banks located in major trade and financial centers. 


s 


Table .- Percentare 


banks, bd 


12 


increase in total deposits of insured commercial 
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1/ June 30, 1940, through June 30, 


2/ C..lendar year. 
Table 5.- Percentare increase in total deposits of insured commerciz! 
bans, by class of county and by region, 195: 
e lecter 
Region Al] | | Secondary | arricul- 
| count i | trade nd | trad ind | cadre | tyre] 
| | financiall financiall | counties 
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Table 6.- Change in deposits, loans and reserves of insured commercial 
banks, by class of county and by region, 1954 


| Cash | United 


| 
Class of county and region | Deposits | Loans | reserves | States 
| | Isecurities 

! Million Million | Million Million 
| dollars | dollars |dollars dollars 

| | | 
Ail counties---------------- | +8,185 I +3,152 I -1,238 I +5,629 

| 

Counties that contain: | | 

Major trade and financial | 
centers----------------- 1 +4,612 | +894 | -1,017 | +4,124 

Secondary trade and finan-| | 
cial centers------------ | +2,152 +1,318 -178 | +951 
Small trading centers----- 41,421 | +940 | -42 | +555 

| 

Selected agricultural coun- | 
ties---------------------- +133 +78 | -3 +59 

| 

All counties by regions: | I | | 
Northeast ----------------- +2,673 | +578 | -743 +2,250 
Anna lachian--------------- +697 +309 | +12, | +271 
Southeast ----------------- +h65 | +251 | +33 +158 
lake States--------------- +602 | +389 | -87 | +316 
Corn Belt----------------- | +839 | +568 | -483 | +752 
Delta States--------------] +226 | +87 +23 +120 
Great Plains-------------- | +148 | +124 | -20 | +34 
Texas-Oklahoma------------| +735 +493 | -1 | +233 
Mountain------------------ +363 I +156 | +39 +167 
Pacif ic------------------- 41,437 +197 -123 1 +1,328 

| 


4 


all classes of counties and in all regiors. But in counties that con- 
tainthe larger trade and financial centers, and in 5 of the 10 regions, 
the increase in United States securities exceeded the increase in loans. 
The cash reserves of insured commercial banks declined slightly in 1954 
in all classes of counties and in most regions. 


Agricultural loans increased more percentagewise than other loans 
at insured commercial banks during 1954 (table 7). A development dur- 
ing the year was the shift of loans guaranteed by the Commodity Credit 
Corporation, including certificates of interest in loaris held by the 
Cerporation, from banks in the smaller centers to those in major and 
secondary trade and financial centers. Total loans of insured commer- 
cial banks increased most during 1954 in the Southeast and Texas- 
Oklahoma regions and least in the Northeast and Pacific regions. 


_| 
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Table 7.- Percentage change in loans of insured commercial banks, by 
type of loan, class of county, and region, 1954 


Agricultural loans 


IGuaranteed] 


Class of county by Com- . All pricul- Total 
modity 
and region Total Credit jothers 2/ tural loans 
loans 3/ 
Corpora - 
tion 1/ 
Percent Percent Percent ercent Percent 
All counties---------- 5.3 +3.2 +4 
Counties that contain: 
fa jor trade and 
financial centers- 27 4 45.0 +e5 +1.9 +2.6 
Secondary trade and 
financial centers +15.5 +7.8 
Small trading 
centers---------- l -16.2 +74 +5.7 


Selected agricultural 
counties--------- 


All counties 
regions: 


by 
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Northeast ---- 122 152.7 +5 +1.8 +2.2 
Apna lachian-- - 5.2 -39.0 Sef +6.0 
Southeast- - 9.9 -30.1 19.0 +13.1 +10.6 
lake States--- -10.2 +8.7 +8.2 
Corn Belt------- +2.0 -16.¢ 13.4 +522 +4.8 
Delta States 13.0 ~28.9 +4..9 +12.6 
Great Plains- +324 -7.5 +13.0 +13.1 x 
Texas-Oklahome Lh. 3 +30.9 -1.2 +12.0 +12.4 
Mountain ‘5 -20.8 +2. 7 +12.8 +8.6 
Pacific----- 115.8 -3.2 +21 
t/ Ine udes certificates of rest in loans held by Commodity Credit 
Cornoration. 

2, Includes loans secured by farmland. 

>/ Includes loans secured by other real estate. 

Less than 0.5 percent. 

Despite some decline in the cash reserves of insured commercial 
banks, the totals of their cash reserves and United States securities 
increased in all classes of counties and in all regions (table 6). How- 
ever, the ratio of these assets to total deposits of the banks decreased 
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Tible S.- Cash reserves and United States securities as percentage of 
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total deposits of insured commercial banks, by class of county 
and by region, December 31, 1954 
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FARMERS* MUTUAL FIRE INSURANC! 


It is estimated that on January 1, 1°55, the ‘insurance in force on 


the bool:s of the farmers’ mutual fire insurance companies amounted to 
132.5 billion ean increase of about 6 percent during 1% (tab e 9), 
compared with an increase of about 10 nercent in 1953. Based on average 
insurance in force during the year, losses paid in 19 averaged 16.4 

cents ner lOO of insurance, commared with 1.05 cents in 1953. 
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na banks, Federal Farm Moitgage Corporation, and Farmers 
States, January 1, 1954-55 
Federal Farm Mortgage Farmers Home 
corporation + Administration 
1954 1955 1954 1955 


1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 


=2 
108 1,823 
33 261 
4 720 
136 459 
29 34 
12 313 
3,610 
coktoewacnsanee 605 437 2,941 2,915 
325 229 2,083 2,035 
Pennsylvania 178 133 4,096 4 065 
Middle Atlantic ...... 1,106 799 7,120 9,015 
Illinois .... 2 3 4,098 
332 + 4548 
WISCONSIN 1,391 1,039 9 
East North Central ...! 2,55 1,549 23 23,115 
1,099 26 7,459 7 
485 6,643 7,021 
564 12,430 12,780 
North Dakota ...... 1,213 4, 329 , 302 
South Dakota ..........- 467 352 3,823 k 053 
Nebraska .......+.+. O49 5,203 350 
331 6,556 6,592 
West North Central ... 4,805 3 46,503 47,751 
212 
Maryland 3/ 1,543 
West 3,294 
North Carolina ......... | 11,449 
South Carolina ......... | | 50 
4, 023 
South Atlantic .......! 
a 
Kentucky ......... 
Tennessee ....... 
Mississippi ......... 
East South Central ...| 
199 11,733 11, 324 
Louisiane 201 5,024 5,503 
307 213 12,214 11,710 
West South Central 2, 329 L,71 1, 087 


Montana 390 3,262 3,270 
315 224 6,283 1,312 
Wyoming af 120 2, 769 
Colorado of \ 136 4 3,275 3,262 
New Mexi | 115 
Arizona ! 128 
201 
Waghington 20, 308 »9 06 5,070 6,223 
Oregon ove 19,292 327 3,403 3,545 
Pacific ..... 105,164 | 2,023 12,435 1 13,800 
| | 
United States . cece 1,109,415 Le ,O 5% 205 , O60 71,220 
17 Includes regular mortgages, purchase money mor itract ate loans in process 
foreclosure estimated 
/ Includes tenant-purchase, farm-enlargement, ! ect-liquidation, and farm-housing loans, and 


loans for these purposes from State Corporation tr 
3/ Includes District of Columbia. 
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Massachusetts 
Rhode Island 


Connecticut 


New England 
New York 
New Jersey 
Pennsylvania .. 

Middle Atlantic . 


MlO 
Ind lane 

lilinots ee eee 

Michigan 

Wisconsin 
East North 


Minnesota . cosce 
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Missouri ... 
North Dakota 
south Dakota 
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West North Cent 


Delaware 
Mary land 
District 
Virginia .. ee 
West Virginia ee 
forth 
south Carolina .... 
Georgla . 
Florida 
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Atianti . 


Kentucky 

Tennessee ee 

Alabama 

Mississippi 
East South Centra 


Arkansas 
Louis tana 
lahoma 
Texas 
West 


south Centra 
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Table Farm-mortgage loans held by all operating banks and insured commercial banks 
by States, specified dates, 1954-55 1 
All rati banks 2 | Insured commercial banks 
ng 
! 
! 
January ! July January | January ! July January 
1 1,000 dollars |! 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars 
1 
,718 ? 7, 393 , 165 
5 ,978 4 1, 306 
16, 342 6,501 16,784 10, 378 ! 10, 
>, 54 7, 682 10,011 3,631 
! 314 204 2,344 1, 966 , 066 ,O42 
5 , 47,377 5,950 38,229 
10,024 0,868 11,449 9,751 1,164 
113,821 121,491 108,503 11,255 
58, 10,937 ! 33,972 19, 
2,273 5, 506 70 
i 2 
6,702 
90, 460 
i i 6,272 6,950 8,599 
3,778 7,51 
,O9l + 5 
3, 70 7 
! l | 19,067 19,22 
! 75 150,343 
» {0 3,011 »204 
! ,375 2, O97 0,201 0, 97% 
3 ll > 1 
32, , 65% 470 4,052 
» 980 545 , 092 
541 32,169 4,225 
2,052 2 5,062 78 
164, Tho ! q 1,465 1,751 
92, 354 54 3, >, 93¢ 
+679 »321 4, 09 71 
» 93 3, 332 » 93 0,243 , 
, >, +02 5» x 
, ,219 »o10 » 1 
3,028 »269 68 
le 4 
A 4 x 
. 
,03 
T 
— > > > 
a rding 4 and, t sfore, are not strictly 2d tate th loans f . 
assified f farms mortgaged 
se - ser 
3 ie 


Ma ine 
New Hampshire ....... 
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lah 
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Wa ngton 
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‘acifi 
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ata id t 
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19% 
195] 
1952 


9 
aS 
21 
1023-4 
2/ 
and I 
quing 
Y 
00 dolla dollars 
1910 
1920 
L930 
1935 
L940 
i941 
L942 
1943 
0 Loki 
1947 
1933-4 


nteres a 2 - 
er er acre 
er 
+ = 
4 
! l 
1971 } 
a naval — 
l/ Estimated as pavable during ce r Teuere " 
33-44, and Federel Farm Mortgage eres 
2 wers 
2/ Based on census figures for acreave in ell farms, whether morrceved or free of et 2xce ate 
and Indian lends are excluded Acreage for ‘he midr r ear ermine 2 > wee 
quinquennial censuses. 
ble Farm-m>r ere arces, DY geoere 3 
kas Wee wee 
United New iddl 
Year Unite Ne M ° Nort Nor vit 4 8 
Ene id At] Atlan 
ee Eng ie@r ar « entra entra) a al 
l, 1 Ox 1 , 00 1,&X 
dollars {| dollare ia s dollars dollars dollars i ars 


1930 107,039 1 198 31 L 
L940 293,147 1 O91 62 ,260 ig,1 i Le 31 4 L 
17,2261 60,226 | ao | \4 


l 44251 | 60 6301 l +4 4 
1947 22! i 43 Ge ] i 4 \4 
232 ,4 bho 4 Di 0,558 | L 4 

19% 17,6221 i ol + + ‘ 
19% (5 OF, | Li + + 
1953 347,428 | 02 | oji | 70,4551 11s + 

ey Estimated ae payable during calendar year Excludes amounts paid by Secretar f the Treasury Federel land banks 
1934 44, anc Federal Ferm Mor'gege Corporation i reimbursemeni f 
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a5 
1910 203,186 | 3,992 | 14 7151 46,373 4921 8.910 | 
2 ,089 6,425 16 543) 57,139 | Sh olli 18 471 ‘ 
1943 46.119 939 | 15, 50 832 | 17,0421 i + L + 
2 i 5 4651 1 14 3591 bo Oy 1 4531 1 14 l 4 
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N real-estate ans to farmers Amount held 
A Producti - 
tate ar perating edit termedia Production a 
bank ass ation -edit bank subsistence 
loa 2 
2 4 
i Aa 1 jolla 2 ) dollar ollar L,' iolla 1,000 dolla 
Ma Li } y 5 + 
fassact tt Lek 
jew York 4.23 
lew Jer 13,4 3,04 i 
I jana li 
t N entral + 340 
Kansa __ 150,153 = 10,77 
a 
t f a 4 
a ha - 
Ay i a ata 


2a N r tat a t Amc nt held b all perati Dar anda re al be tates, 
Januar , 1954 and 55 
rat ar Ir red mm a anke 
Commnc 
2 I ling loans @ ans guar i ar 
ant mmod >Oommod it antes 
| rpor r -porat a 
— | 1] ! 
J | Te e 
icliar doll | Ollars | iollar i 2 J ars!| 10llars 
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New ' , , 
! 
jew »24 23,2 , , Cotton 
M dle ! ! 
™ 
7 
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T 
Naval 
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7 x é 
yYland ese * | ,€ ‘ 
Oat 
19h 
oF 
g 
ar eed 
19 
mi 9 
Me ‘ 
2 J ¥ 1S 
N 
wee 
‘ 
‘obe 
whet 
[7 are classified ac Tomparable vith data for other 
@lassified according to 1 f security or borrower. 
2 S nc ludes rtificates of interest in p< mmodity Cred a rding to the t red at fa 
tetanding tificates $453, ,O0O0 in 1954 and $309,093,000 in 195° pooled ans t rativ . - 
Alaska, Havaii, Puerto Rico, and Virgin Islands. ; 
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on Loans made from organization to January 1, 1955, and loans outstanding 
5 ty program 


1 January 1, 1955, by 


Held 
Amount ! i ity 


Commodity 
pledged 


| Corporation 2 


,000 dollars {| 1,000 dollars | 1,000 dollars 


+ 
w 
3 


234 , 420 151,551 


Flaxseed ! 


! 
58,444 1 ,089,732 
941-53. coool 1 


do 
Grain sorghum: 
99,6 135,¢ Hundredve ight 


42, 37% 


2,932 


sweetpotatoe 
19h3-46..... 
Tobacco 


Rundredwe ight 


Pound 
do. 


1931-53 
Tota 
Wheat : 


7 0,500 | 0 


! 
T 
Other . ov. 

- 
GRAND TOTAL.. 


635, 303 , 345 , ,%0,905 


it 
‘commodity Credit Corporation and guaranteed loans made by lending agencies. Renewals and extensions of loans 


"Yncludes loans mede directly by 
previon made are excluded 

Ir ide oans to cooperatives totaling $95, 175,00 Excludes pooled loans against which certificates of interest were issued. 

Inc lude ertificates of interest totaling $1, 383,745,000 against pooled loans held by Commodity Credit Corporation Of these certificates, 

to cooperatives and $1,074,052,000 were issued against loans to farmers Amount of loans to farmers differs 


$309 (© were issued against lc 


ence in basis of reporting 


= 
, Loans made 1 it Loans outstanding January 1, 1955 
! = ! ! ! ! 
Commodity program ! by Commod Held b ending 
credit agencie Total 
mis 
| 1,0 | 1,000 units 
40-53. 4 71,032 1 4’ 194,987 1 Bushe 1 
54 92 ,85 83,184 | do. 
Tota 270,171 | do. 36 , 447 54. 766 33,213 1 83,371 
Beans, d ! ! 
3 ! 155,347 4 20,563 | Hundredvweight 
1954. = 18,074 1 2,491 |! do. ! 
Tota 13,42 23,054 do. 
l 
l 
1,148,176 | 6,703 
Fla ! ! 
i ! ! 
— 16,170 | 5,290 | do. 
— it 5,071 1! 13,165 18,236 1 5,837 
308 175,006 | do. 9, 685 89,633 99,318 | 
2,314 | 30,666 | do. i! 
19,137 | 48,582 1 Gallon ! 
1945-53. 4 90,246 | 4/ 140,781 1 Bushel 
~ 1 ~ $8,930 | do 
13h, 1 199,71 do 20,42 25,425 1 45,851 1 61,272 
1937-53. 357,189 1 2,021 | Ton 1 ! 
5h. 1,369 1 6,584 1 do 
350,550 1 5,605 | do. 46 l 3 ,351 12,968 
2,704 1 46 1! Hundredveight |! ! > 1 0 
~ 65,581 1 do. ! ! 
22,999 | do 6,158 48,889 | 65,047 1 13,514 
6,97 ! ,601 ! Bushe 
54... 351 1 4,749 a 
23,305 | ~ 26,35 do 1,77 267 7 5,251 
feeds, miscellaneot T " 
194 3-53. 62,531 | 452, Pound 
194 31,12 99,785 | Bushe 
Tota — lec, do 7,493 42,647 50, 14 23,175 
< 23. | ! 
5,702, & ,000,257 | Bushe 
8,374,459 1 
from total in table because Of differ 
4 ed 
‘ommod it Orporat tor 
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Table 2.- Farm fire losses, United States. 1937-54 1 


Year | Amount it Year | Amount | Year Amount 


11 | Million dollars ||! | Million dollars 


1936-- | 11 1944-------------- Bo 116 


i2 
1941.--------- ~ 101 139 


iJ Represents f ire and lightning losses on buildings, implements and machinery, livestock, crops, and household goods 


Table <> Farmers es, amount and cost of insurance J 
714-54 Ne 
ren 
. mpanie snsurance in Ost per $100 of insurance welu = 
Year > for at end eserves at end 
~ f : osse Expenses Total f year 
Number sents Sents 1,000 dollars 
Wis 
1,947 26 ly 20.4% 26.4 
1 1,879 26€ 6 l 5.0 23 
/16 1,35 708 19.6 25 - 
L191 1,829 370 ,5 L 0.4 24.6 
LY15 1,566 4 + Mis 
191 1,922 2,93 < L 25.1 - 
L92¢ 4-4 30 1 25.5 Tet 
1921 951 3,409 ,683 19.4 > Kar 


2.6 26.4 
1924 ey + 6 6.9 De) 
192 93° 139 6 3 
1926 988 , 58 9.4 0.9 26 Dit 
1927 1,889 LO, 345, 46 
1928 1,884 10,781,221 2.6 7.1 
L929- 1,576 1 1 2.6 25. - 
19 3x 1 , 386 1.6 
731 1,363 - 
1932 1,847 j 32.0 
1,826 66 5.5 Ze: 
1934 1,552 2 20 Te: 
193 1,941 11,083 23-2 3,050 Al 
1936 1.9% 39 , 51 2 29003 Mi 
L193 L,g24 1.50 7,479 
193% 1,914 11 , 365 , 569 1S 5.0 40,105 
1939 1,904 l2,143 20.0 ar 
lo 
1,096 L 294,20 17.1 25 ok 
194) 1 , 18,91 6.2 8 24 ° Te 
194 1,375 40 
1, B42 170,456 15.6 Id 
j 1,333 6,941,434 15.5 5 Wy 
194 L,GO3 L9 ,203,74 15.5 3 24 Ce 
Ne 
| 1,506 0, 709,41 10.4 25.1 3 
| 1,606 2, 488,41 L4 22 108 3 
i { +, LOC + L4 3 L22 
j + 4 $4 , + » YOO 
54 16 , OOF + ‘ 
54 , OO 6.4 ne 
i/ For 1914-33 includes mipanies with more than 65 percent of their insurance on farm k roperty ; for later years those 5 
with more than 50 percent mB recent years between OO and & percent of the total insurance of hese vmpanies Gas been 
mo farm property 
e/ Number of companies for which data were obtained; not necessaz iiy complete for any year | 
excess of assets over liabilities Most arwers mutuals are assessment companies and as uch are not required to 
set up unearned premium reserves ata not O@piied before 14935 . 
+/ Revised 
Preliminary 
> 
O/ Preliminary estimate a Le Wpanie ate 
ata r iyi and jurea 1 Agricuitural sconomics esea 4 
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Tew } 9 
Vermont ad 
Massachusette 3/ ...... oe 0 
Rhode Island | 1 
Connecticut ........ coe | 3 
New England | 50 
121 


Delawere 


erylan 
District oe 
Virginia eee 
West Virginia . 
North Carolina .. eee 


South Caroline 
Florida 3/ 

South Atlantic 


Kentucky .. 
Tennessee 
Alebama 
Miesissiovi .... 
East South Central ..... 


louisiana 3/ ......... cece 
Texas 
West South 


Montan® cee 
Wyoming 
Colorado ... 
New Mexico 3, 
Arigone 3/ ..... 
Utah cove 
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OPOZON 
Celifornia .....-. 
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S69 
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» 279 


ween and 
to 
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as 
Bow 8 291,052 3.8 25.3 42 
| 133 1,942,513 13.3 - 22.7 3,733 
Middl 2 2043 18. 2$.9 29.1 
BAO 92 2,136,0% 15.2 5.7 20.3 
68 2,995,233 15.1 7.6 22.7 13, 202 
T1linois 2,479,799 10.3 19.9 19,809 
LCHIZAN 1,574,772 18.7 ll. 30.9 183 
WISCONSIN 2,601, 327 12.3 +.3 16.€ 3.72 
Enst North Central ..... 10,420, 265 13.3 21.1 814 
154 2,227,99 10.9 15.7 3,145 
118 765,231 29.4 7.6 3,395 
| 34 427,513 3.3 7.7 17.6 1,771 
Ls 616,357 11.1 2. 21.0 3,325 
| 43 | 1,116,995 3.4 10.1 18.5 4,202 
12 1,352,216 11.4 1 4 832 
dest North Central ..... | 555 7,636,157 11.3 2 18.5 33,778 
12,113 14.2 33.5 221 
347.234 1b. 14.¢ 23.3 294 
= | 3395 ,812 13. 11.5 25. 4.653 
203,338 | 13.4 22.1 
156,357 21.3 11.3 33.2 2, 276 
| 149,643 2342 26.2 39.4 1, 
| | 149 7272 < 1S. 3, 249 
5 35.3 3.2 2.5 597 
| 5 | 394 3 
| : 
22 349,121 10. 14. 
12 1,369 | 3 15. 
| 3 | 16,954 10. 1.8 
ove | | 
29 597,1 12. 2 9,050 
+ : > + r 
1,019, 5 | 11.3 
Inited Ststes | *, | | 
| 
helf of their insurance t t years det 
2/ Excess of assets over fost rners' ituals e r ure 
inéarn i reserves, 
3/ maitual fire ins irence company itr e t l ts ins e 
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t Farm reel and value, United States, 30-55 
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State and division 
New York 
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Central 


Illinois 
i 
Wisconsin 


304 
245 


112 
aii 


improvements. 


103 


inc luding 


Central 


Central 


ina 


South Carolina 


Georgia 
Florida 


Virginia 
st South Centra 
South 
1/ All farmlands, 
2/ Revised. 
Preliminary. 


South Atlanti 


East North 
ssouri 
West North 
West 


4 


North Dakota 
South Dakota 


Nebraska 
West Virginia 


Mississippi 


Minnesota 
North Caro 
Tennesse 
Alabama 
Arkansas 


Iowa 


Kentucky 


Delaware 
Maryland 


Kansas 


M 


KUM 


"abl: Index numbers of erage value per ecre, by States, 
Selected veurs 1915-55 
(1912-14 = 100) 
0 1930 1935 1940 1 1945 1 1950 1951 1 1952 1953 1 195% 11955 3 
| 12h | lle 132 30 127 | 137 1 126 | 121 
| 129 | 111 | | | 17 1 136 1 | 147 1 1s2 | 147 1 147 
seen 104 | 150 | 123 | 101 | 101 | 129 | 176 | 185 | ~ | 1Sé | 186 | 181 
131 | | 113 | 133 | 52 163 | 70 | L71 | 163 | 161 
er 102 | 130 | 134 1 118 | 120 | bh 4 18h | 09 | 203 | 203 | 200 | 197 
coed 100 | 137 1 1ho | 123 | 124 | 150 | 191 | 20h | 210 | 213 | 209 | 213 
99 1 140 127 1 104 | 106 | 130 | 157 | 164 169 | 173 J 164 162 
onal 100 | 133 | 103 | 64 1 BE | 109 | 152 | 159 | 175 | 175 | 165 | 162 
sont 100 | 30 | 125 | 1ll | 116 | 1k9 | 19h | 204 | 230 | 233 12/ 234 | 238 
ns 100 | 140 | 107 | 82 | 90 | 123 | 157_1 180 | 200 | 199 12/ 200 | 206 
100 | 136 106 | 55 | 90 119 | 157_| 172 | 191 | 190 12/ 186 
107 | 159 | 90 | 120 | 167 | 200 | 223 | 234 
102 | 161 | 80 1 12k | 174 208 | 2323 | 243 
102 | | gl | 112 | 162 | 190 | 210 | 213 
105 | 154 | 121 | | 196 | 228 | 269 | 263 
104 | 171 117 110 | 145 1 162 | 172 | 159 
104 | 161 | 9 1 75 119 166 | 1% | 213 12/ 211 | 215 
iecunewbeniel 107 | 213 | 133 | 83 1 86 | 115 | 169 | 97 | 212 | 207 | 196 | 210 
pheekiieesauen 112 | 213 | 113 1 67 1 7h I 108 | 158 1 183 | 19h 1 188 | 181 | 193 
ia ndelithance aie 102 | 167 | ge | 58 | 59 | 91 | 124 1 145 | 162 | 154 | 142 | 145 
103 | 145 1 95 1 67 | 52 | TT 115 | 125 | 143 146 | 142 
teceeteanvol 101 | 181 | 93 |! 54 | 41 | 60 | 7 | lll | 126 | 122 | 117 | 121 
hice beuare 101 | 179 | 113 | 72 1 58 1 85 | 130 | 154 | 169 12/ 162 | 159 1 167 
103 | 151 | 113 | 731 71 112 | 169 | 1890 | 208 | 198 | 205 
105 | 109 | 65 | 142 | | 179 | 177 1 1 175 
hcesuaiansl 100 | 139 | ma | 82 | 89 | 123 | 158 | 170 | 195 | 199 | 193 | 203 
biboeneoacat 104 | 166 | 123 | 9l | 100 | 147 1 199 | 219 | 250 | 254 | ou7 | 257 
sideiensel oT | 189 | 134 | o7 | 112 | 171 | 235 267 | 300 | 310 12/ 300 | 303 
ee 101 | 154 1 105 | 78 1 85 | 106 | 139 | 155 | 164 | 165 12/ 160 | 161 
102 | 223 | 158 | | 138 | 22k | 341 377 1 425 | 12/ 428 | 44S 
230 | 104 | 76 | 89 | 162 | 203 | 225 1 | 12/ 239 
snag ob I 217 | 100 | 72 1 82 | 132 | 181 | 200 | 225 | 235 12/ 229 | 227 
soeeell o7 1 178 | 172 1 126 | 133 | 225 | 226 | 254 | 260 | 286 | 270 | =<: 
199 | 127 | 92 | 106 | 169 | 22k | 250 | | 12/ 275 | 5 
100 | 200 | 127 87 113 | 187 272 | 310 330 12/ 3121 308 
100 | 200 | 123 | | 103 | 177 265 1 295 1 319 1 321 | 298 293 
oxeenl 98 | 177 | 143 1 110 | 122 | 178 | 260 | 290 | 321 | 337 12/ 3201 315 
anew o7 I 218 | 122 | 90 | 106 | 165 | Obs | 282 | 309 | 320 | —-300 | 02 
99 | 199 | 125 | 93 1! 112 | 175 | 263 | | 320 | 27 12 
95 | 222 | 141 88 | 95 167 | | 284 | 309 | 302 12/ 268 1 
198 | 132 | | 121 | 162 | 221 | 235 | 253 | 26h | 
soocel 95 I 166 | 127 1 oa | 93 | 130 | 202 | 238 | 258 | 250 12/ 235 1 
coved 103 | 174 1 138 | 91 | 99 | 138 | 184 | 218 | 251 1 241 12/ 235 | 
— 100 | 177 | 130 | 91 | 99 1 140 | 192 | 220 | 255 | 247 127 239 | 
100 | 126 | 831 47 57 | 91 122 | 137 14S | 143 1 135 | 133 
I 172 | 131 | 153 167 | 178 1! 183 1 172 161 | 159 
31 1 112 | 21 rh | 77 1 196 | 210 | 211 | 19k | 187 
3 | 0 kg | 62 | LO4 | 55 I 168 | 156 | 141 | 133 
Se 100 | hh | 126 | TT I 95 1 182 1 250 | 264 | 299 | 287 | 260 | 250 
165 | 12 7 1 107 | 183 |! 215 | 255 | 279 | 281 | 256 | 251 
98 | 167 129 8 Th 105 |! 132 ! 135 | 132 124 | 123 
135 o2 | 59 | 65 | 106 |! 21 | 135 | 141 | 139 | 129 | 122 
149 | 102 | 73 1 121 | | 176 161 15¢ 
LOC iho 110 | 60 | 71 I 113 1 ok 30 | 38 | 135 | 126 | 27 
| 130 | | 21 73 1 113 119 | 28 1! 134 130 | 121 1 118 
ll 167 1 l 97 | 106 | 195 | 02 | 210 | 07 12/ 197 | 204 
| 73 115 76 | 82 | 124 | 168 | 193 | 09 12/ 201 206 
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Table 30.- Deposits of country banks: Index numbers of demand, time, and total deposits, 
selected groups of States, 1940-55 1 
(1947-49 = 100) 


olan meaet 2/ 3 lake States 3 5 Corn Belt States 4, 8 cotton States 5 


Demand 
\Ad justed 
| for 


Iseasonal 
ivariations 


Tetas-Ok lahoma = untain S 


Demand 


117 
115 


! 
! 
! 
! 
! 114 


! 


! 
! 
! 


l/ For earlier years see Agricultural Finance Review, vol. 15, Supp. 1, May 1953, - 14 and 50. Indexes are based on deposits of member banks of 


the Federal Reserve System located in places of less than 15,000 population. Annual indexes are simple averages of monthly indexes which are based on 
In preparing indexes for groups of States, the amounts of monthly deposits for each State are weighted by the cash 


average amounts of daily deposits. 
farm income of each State in the base period. 
2/ Ark., Tll., In@., Iowa, Kans., Ky., Mich., Minn., Mo., Nebr., N. Y., N. C., N. Mak., Ohio, Okla., Pa., S. ° x., Wash., and Wis. 
/ Mich., Wis., and Minn. 
/ Ohio, Ind., Tll., Mo., and Iowa. 
+» Ga., Ala., Miss., Ark., La., and Okla. 
and la. 
-» S. Tak., Nebr., and Kans. 
+, Idaho, Wyo., Colo., N. Mex., Ariz., Utah, and Nev. 


= 


month | Total | | Time It Total |! Demand | Time ii Total |! Demand | Time it Total |! Demand | Time 
WB. 26 1 21 45 30 | 25 1 36 ak 20 | 36 24 | 20 | 47 
29 25 1 47 33 29 | 37 28 1 25 4O 28 | | 48 
35 1 33 1 47 37 1 37 1 38 11 35 1 33! ko 35 33 48 
4g 1 51 50 11 50 | 56 1 bh 49 511 WS 19 50 | 4B 
63 | 66 1 91h 31 91 56 11 31 66 57 11 21 3 1 55 
8 | 82 | 76 79 83 1 79 1 81 1 75 82 1 85 1 72 
96 90 II 103 |! 91 1 7 1 89 11 99 | 02 | 88 
100 |! 100 |! 9 11 100 | 100 99 100 | 101 |! 100 | 100 | 
101 | 101 | 101 11! 101 | L02 101 11 101 1 101 101 | 102 | 100 
IAD. 99 | 99 | 99 99 100 11 99 | 1 101 11 99 | 98 103 
MBB. cocccovecseed 102 | 102 | ' 104 11 101 | 103 |! 99 II 101 | 101 | 102 I! 100 | 100 | 104 
Wl 105 |! 107 | 106 11 104 1 110 | 98 11 106 1 107 oh 105 105 | 108 
lll | 112 | 118 11 109 | 117 | 103 11! 111 | lll | 113 11 113 1 112 | 119 
Wc 115 | 115 | 132 11 116 | 122 Lll 118 | 116 | 124 11 118 | 117 | 132 
Meccccseasecscet 119 | 117 | 1 1k6 11 122 | 127 | 117 11 123 | 120 | 134 11 122 | 118 1 150 
April..........! 116 | 114 1 115 1 143 11 119 | 122 | 116 II 121 | 118 | 133 11 120 | 116 | 147 
TPccccccacccced 116 | 113 1 116 | 145 11 119 | 122 | 116 11 121 | 118 | 134 11 118 | 114 1 147 
PMc coccccccecl 116 | 113 1 117 | 145 11 120 | 12h 1 117 11 122 | 118 | 134 11 118 | 113 | 14g 
July....seeeeeel 117 | 114 | 117 1 1k7 11 120 | 125 |! 117 11 122 | 118 | 135 11 118 | 113 |! 152 
August.........1 118 | 115 | 116 | 148 11 122 | 127 1 118 11 122 | 119 | 136 11 118 | 113 | 152 
September......! 119 | 117 | 117 | 148 11 124 1 131 |! 119 11 12h | 120 | 136 II 120 | 115 1 153 
October........1 121 | 120 | 118 | 149 11 125 | 131 1 120 11 125 | 122 | 137 11 126 | 122 | 154 
November.......! 122 | 121 | 118 | 150 II 125 | 132 |! 120 11 126 | 123 | 137 11 1268 | 25 | 155 
December.......1 123 | 122 | 119 | 150 11 125 | 132 | 120 11 126 | 123 | 137 11 129 | 125 | 157 
January........! 126 | 122 | 119 | 152 11 125 | 131 | 120 11 126 | 123 | 138 11 129 | 125 | 158 
February.......! 122 | 119 1 118 | 153 1 125 | 131 1 120 11 125 | 120 | 138 11 127 | 123 | 160 
March.......+.01 121 | 118 1 117 | 154 11 12h | 130 | 120 11 124 1 119 | 39 II 126 | 121 | L60 
a rr 120 | 117 |! 119 | 155 11 124 | 129 | 120 11 12h 1 120 | 139 11 125 1 120 | 160 
! ‘Total Demnd | Time 1! Totel | | Time 
23 19 | 23 2c 45 
27 1 23 1 45 11 23 45 
47 1 49 | 47 47 51 
60 | 21 51 60 3 
79 1 81 | al 81 81 83 
9% | 7 oT 8 8 
101 | 101 |! 101 11 02 102 101 
103 1! 103 | LO4 101 LOO 101 
104 | 104 6 109 100 
110 | 110 | 08 110 104 
118 | 118 | 119 11 18 121 
127 1 126 | 132 11 118 114 137 
135 | 131 56 122 11¢ 51 
ABPLAlL...ccccccel 133 | 130 | 153 II 119 113 1 149 
130 | 127 | 152 11 11 112 15¢ 
130 | 126 | 156 117 111 51 
130 | 125 1 158 11 119 113 1 9/ 151 
August.........1 130 | 123 | 160 11 119 113 ! 153 
September......! 131 | 125 | 1é2 11 120 114 ! 54 
October........! 137 132 | 163 11 123 117 
November.......1 | 138 | 165 11 127 121 
December.......1 143 1 139 | 166 11 128 122 1 53 
January........! 145 1 169 11 129 23 5 
February.......! 139 | 171 11 127 121 156 
143 1 137 | 172 11 125 118 15¢ 
143 1 138 | 173 11 124 118 15€ 
9 Revised. 
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